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The securities market of china has a great development in last 20 years, but the 
institutional arrangement does not well protect the benefit of investors, which has 
become the barrier of its continual development. This thesis focus on the rent creation 
by the quantitative financial restraint policy in the securities market and the 
distribution of rent among the participants, discussing how the benefit of investors 
transfer to the company and the restricted stockholders. The main innovation is as 
follow: the institutional arrangement is judged historically and logically, it can create 
rent opportunities essentially, so we analyze the benefit transfer among investors from 
the point of institutional outcome; the institutional rent is quantified calculated based 
on the data of securities market, and then the paper analyze how the rent changed as 
the quantitative financial restraint policy exit from the market; this study discuss how 
the participants act based on the maximal rent realization, such as when the company 
choose to issue shares, when the restricted shares holders sell their stocks and so on. 
The result shows that institutional arrangement in the stock market played an 
important role to help the state-owned department to finance, but also need dynamic 
adjustment. Moreover, the restricted shares holder can enjoy a value increase when 
IPO and SEO, while the investors in the secondary market will suffer a lose because 
of the high issuing price, and the difference between their share cost is just the rent 
opportunity ,which can be realized by the sale of shares. Also, the company choose to 
issue stocks and the restricted stock holders choose to sell their shares when bull 
market to realize more rent opportunity. By comparing the amount of rent opportunity 
after the exit of financial restraint in the stock market, we find that the rent 
opportunity become smaller, which also prove our standpoint. Based on the 
discussions above, the last part tries to make further advice to improve the stock 
market, and the conclusions: ⑴ market-oriented reform of the institutional 
arrangement in the stock market to clear off the rent creation; ⑵market-oriented 


























prizing; ⑶pay attention to the investors benefit protection to show the value 
investing; ⑷restrict the role of the government in the securities market to prevent 
excess intervene. 
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